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摘  要 
汇率是开放经济环境中的重要经济变量，人民币汇率问题已经成为全球政


















































Exchange rate is an important issue in the open economy. The exchange rate of 
Chinese RMB has become the focus of the global politics, economy and academic. 
Since the reform of our exchange rate mechanism, the marketing of RMB exchange 
rate has deepened, and the fluctuation of both sides has become severe. The increasing 
exchange risk is accompanied by the increasing demand for the currency derivatives 
of RMB. However the development of domestic currency derivatives market can’t 
meet the actual market’s need. As a contrast, the off-shore RMB derivatives market is 
developing fast, and has an influence domestic RMB exchange rate, and also triggered 
a fierce debate about the influence.  
Using the quantitative analysis method, this paper studied the dynamic 
interrelation between RMB currency futures market, which was created by Chicago 
Mercantile Exchange of US on August 28th, 2006, and its spot market. First, the paper 
went deep into the current situation of the RMB currency future market and the spot 
market. Then the paper adopted the Hamao model and the MA (1)-DCC (1, 1) 
-MVGARCH model to empirically analyze the spillover effect and dynamic 
correlation between the two markets, using the related daily data of CME currency 
future price and RMB per dollar midpoint rate of spot market with the sample period 
extending from August 1th, 2007 to January 16th, 2009. Conclusions are as follows: 
(1).Relating to the mean spillover effect, the spot price leads the future price and is 
the dominant market in the price discovery; (2). Concerning the volatility effect, the 
introduction of RMB currency future didn’t increase the volatility of the spot market; 
(3). As for the dynamic conditional correlations, the correlation between them is 
relatively low and highly volatile. But the correlation is tending to be stronger, 
because in period 2 it is stronger than that in period 1; (4) Compared to the 
short-maturity future contracts, the dynamic interrelation between the spot and 
long-maturity futures is weaker. 
Generally, the spot market is more powerful in leading market price than the 
















improvement of the marketing of RMB, the interrelation between them tends to be 
stronger.  
Finally, on the basis of studying the trade mechanism of RMB currency futures 
introduced by CME and the failure of domestic currency futures, the paper advanced 
some recommendations on the improvement of the domestic currency derivatives 
market and discussed some problems about rebuilding the currency future market. 
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导  论 
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年 8 月 9 日，中央银行决定扩大外汇指定银行远期结售汇业务和开办人民币与外
币掉期业务；8 月 10 日又允许非银行金融机构和企业参与银行间外汇市场，并
在银行间市场引入了远期和掉期交易；2006 年 1 月银行间外汇市场推出做市商







                                                   
1 2005 年 9 月 23 日，人民币与非美元货币浮动区间扩大到 1.5%，2007 年 5 月 21 日，人民币兑美元汇率
的波动幅度扩大到 0.5％。 
2 累计升值幅度以 2005 年 7 月 21 的人民币兑美元汇率 8.27 和 2009 年 2 月 27 的 6.8383 计算得出。计算
公式为(1/6.8383－1/8.27)/(1/8.27)＝20.94% 
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